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LOAN PAYMENTS AID
CANADA'S BUSINESS

gpeculative Trading Revives
and Talk of Abolishing Min-
imums Is Resnmed.

KEW ISSUES RULE FOUGHT

Quebec and Saskatchewan Con-
tend Finance Minister's
Order Is Illegal.

Spucial Deapoieh 1o Tas Scw,

MoNTHEAL, Jan, §.—=Ths outstanding
foanclal event In Canada in the last
waat was the payment of the Victory
Lean Instaiment dus January P No
officls) snnouncemeant has yel been made
s to ths amount of new money to be
sweepted by the Finance Miniater. Ac-
wrding 10 & =tatement recently pub-
ished, thers has been allotment In full
11 easa of all applications up to §800,000.
11 the larger applications were out down
mubstantially (n allotmant, perhaps ths
amount of the new [ssus, apart from
conversions. would not exceed $350,000,-
0. 1t Is understood that ths conver-
sion of old bonda was on & large scale.

The whole §360,000,000 of bonds com-
«rised !n the Lhres preceding domestlc
war loena were eligible for conversion,
sad & considerable proportion of holdsgs
weok full advantage of ths oppertunity.
Although those turning In old bonds for
conversion are not required teo cash
for any Inatalment until the credit bal-
sntes creatsd by thelr old bonda are
exhausted, many elected to pay in full
of the present occasion, thus obtalning
thg dlscount at B4 per cent. Allowing
for the heavy prepayment, last weak's
instalment will probably stand aa the
major financial operation In connection

with the new loan,

It s belleved that the Deminion
Treasury has now received al leamt
1150,000,000 of the loan procesds, and
a0 the Arst recelpts would go to liqui-
data the banks' loans to the '
the position of those Institutions has
alrady been strengthened (n this re-
pect.  Although the CGovernment may
ol a8 yet have actually pald off the
lsams, the banks hold the funds which
e to be applied to this purpose—hence
the Impro¥ement In money market senti-
ment at Montreal and Toronto, the re-
vival of speculative trading In saveral
of the favorite Canadlan stocks and the
meumption of talk about ths abolition
of ths minimum price 1ist.

In cass of ali the lead!ng banks the
extra notes put Into circulation for the
pasposs of moving the Western wheat
*p are row coming back with an un-
jrecedented rush. The expanrion of the
Mank note currency between Aumust 31
ind November 30 last amounted to §40,-
0,000, all belng covered by gold or
gl tander notea In the central reserves,
Alarge part of trese specia! lmsues will
4 redemmed and cancelled during this
wonth, and this liquidation is further
wsing the Canadlan monetary situation,

Regulation eof Security Issues.

Firance Miniater White Is en-ountesing
dffieultion In connection with the puttin
into effect of the Fedaral order in counei
{rbldding new security (ssues in the
“anadlan market except by permission
<! the Dominion Government. Two provs
‘7080 have Intimated their Intantion of
ipposing the new regulation.

Toe Provingial Government of Quebec
*u oficially notified Ottawn that i*g in.
tition lg “'to conslder the regulations as
lagal. unconstitutional ard In ro wise
tinding on tha Provinece of Quebse” This
utitude {8 bLased on tre opinlon of the
smerinelal  At'orney-Genernl that the
federal Parliament has no power to
«act such legialation, and that {t eannot
te the power to the Dominion Cab-

e

Quebes centends that '“the effect of the
4 regulationa Ia to restrict the rights,
pwmre ard prerogatives of provincial

fgovirnments, and in particular of the |

Jevernment of thim province, In so far
82 regards the matters which the consti-
‘utlon governing us confers exclusively
“pon tham, ard that notting !n the Brit-
4h North Amarica met (1887) pearmits
iiech ancroachment.”

The action of Quebec was followed
mmedlately by a protest from Bas,
utehewan, The Government of the
*autarn province In & telegraphie com-
unication addresred to the acting Pre-
misr at Ottawa characterized the order
s councll ms !Negal and & violation of
e rights of the province, and declared
2t it intends to act in connection with
20 viaw,

With reference to this provinclal op-
bition, the Finance Minister issued a
Malsment to 2o effect that the order In
founcll was based on the exclusive
furisdietion 'n the matter of national
dufonce conferred on the Dominlon by
e Britlah North America act. He stated
2at the Dominlon Department of Jus-
dee lagt July gave its written opinim

3at 13 1 war meantre |t was within the .

ftrisdiciton of the Federa! Government,
And explained that thers could be no
Pastion as to the advimbllity of the
merrure, 11 helng Imperative that there
™ould b a reasonable control of the
ues If Tanada's Investment market is
% ba mbin to meet the Increasing de-
=ands which rmust be made upon It

Compromise Ezpected.

The impresalon in financial circles Is
St e dipute will ba compromised
Probatly the provinclal muthorities are
'I.?'-dutv arprehansive of disallowancs of
s og] (3suey, and they may be more
J¥mEsd L5 cooperata with tha central
JOWrRment on recelving sssurances that
SRl laries for necessary purposes will
A psroiitted Saskachewan (s deeply
Wlereatsd 1y continuous  lassues of
tl'rtm- production” bonds and the
't‘l_.‘.fh tf ita rural telephene companies,
..'.’.l"' Art reslgnued to {miprove the con-
f tarming ife,
may N In the general
s r the Dominlon Governmant
» ‘l_‘.-"vl lading up a harsh or uncom-
'::‘Q-‘--I ¥ attitude toward the provinces
5 palities. In view of the' fact
¢4 applications for $490,-
war ponds In connectlon
oo & Vittory Lean. It eannot com-
-'-‘.:r-ﬂ--:;-:“ ?ei'!tudo of the Canadian

ment public,

Tae f230 high class {ssus of Imports

:rhi—'p:T:'-M the war loan campalgn la
o o the Toronte and Hamilton High-
wre mmitskion, the principal and Ine
0 of tho bends being guarantead
W o Province of Ontarlo. Pols (e
| “Umiiete the fnancing for the new

t7ad  hetwesn Toronto and

fontrete

The bonds are due Novems
and they are offered at
interest, ylelding over 644
The amount of the Inmsus 19
m‘ irhied and it is noticeables that
u*:\m:- wnd bonds are payable In Can-
ml h:;,y 'at Toronto). tha optiunnl pay-
3 At in New York, which is ordinarily

f“‘g“' of Canadlan bends of this
ey “tlng omittad, In deferanca to the
its of the American Government te
s TVe the Unlled Btates market for

w5 war fnancing,
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DEMAND CONTINUES
GOOD IN UTILITIES

Bids for Ameriean Light Com-
mon Exceed Offers—Two
Year Bonds on Sale.

The market for public utility securities
displayed a fOrm undertone yesterdny.
And the good demand in evidence early
continued througheut the day. Bids for
Ameriean Light and eommon
far exceeded the offeri

Holders of securities of the American

Company or its subsidiaries whe
&re not holders of the eompany's stock
have been advised that they may wub-
#cribe to such of the new {asues of 7 per
:;:lt‘.' 1:R.y¢mui=nibu bonds as re-

r olders ha

rridin have exerclsed
{ Brown Bros. & Co., Les.

son Curtia are offerin 4.500,000
lllmllfinlnm Wiatar and Po:or‘c'ompln!
{iWo years 6 per sent, convertibla gold
'mdﬂu‘::&.pml 1‘"lnr L:.uuu. at 17y
yle a 7 cent.
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METAL MARKET.

The Governmeni's requiremenis nf ecoprer
are undersiood 1o have bheen heavy this
manth, and some may be agperienced in
but larger

fAlling other orders, consun:ars
ave ne complaint 16 maks. Dawem bar
kings are reported Lo ?tﬂ been relsased.
and thers is no searaity of ths metal.
DOMESTIC PRICES,
'}ma." mi":i;'u
Land, L PPACTTIR TR T8 4T 1w
Spelt, B 8 L, spot... IR a6y 17
Bpelt, E 8 L, Mar.. LTI A
| n, BPOl,...eees sane i
tAntimony 1.0 14.4314
| gAluminum M 2 m
uie keilver N 0%
g iron, No B | -1
Pig iran. Neo, 2. X7, uE M
Pig iron, beaie. ... . n® B
Pig lron, plain, No. 8§ .... BB ... W3
Begs fron (Pitteh,,., ... M3 ... BN
Dess billets (P1UM. ..., 180 ... 4100

Copper, Government price, 1386,
arkol nominal.

McCLAVE NAMED AS PRESIDENT

—
Association of Stock Exchange
Firma Makes Nominations,

Albert McClave of the New Tork
Stock Exchange firmy of McClave & (o,

Higginson &
icn.. tlmm!or Brown & Bona and Jack-

has besn nominated for president of the
Aspociation of Btock Exchange Flrme
Eol Wexler of J. 5. Bache & Co. lias
been named for vice-prealdent.

The remainder of the tickest to ba
voted at the annumnl meeting followa:
Troasurer, Henry Rogers Winthrop of
Harrls, Winthrup & Co,: for governora,
ty serve three years, John W, Prentiss |
of Hornblower & Weekn, George W,
Hodges of Remick, Hodges & Co., Ar-
thur Turnbull of Post & Flagg and Dyar
Pearl of Pearl & Co. Oliver Harriman
has besn nominated for governor to
Jerve one Year.

DAILY TREASURY STATEMENT,

fpecial Despateh so Tuw Bym,
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Nos, 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
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MESSAGE STARTS
SELLING OF GRAIN

Corn, Oats and Provisions Fall
—Dealers at First See Iope
of Early Peace.

Cricaas, Jan. B —Preatdent Wilson's
addreas to Congress brought about vons
nlderable salilng of graln to-day, chiefly
by dealers who drew guick inlerence thut
the outlook for an early psace had been
Improved. Buch optimism, howe'er, did
not seem to be sharud by the bulk of
the trade, who held off pending further
developmente.

Prices clused unsettled, a shade to
Age. net lower for corn, with January
BL2TH to B127%, and May $1.36 to
$1.25%. Ontas showed a net losw of 184¢,
to 1%¢c. Provislona Anished 10c. to 3bc

down.

Until the President's addrem became a
factor, corn grices displayed firmness
owing to acantiness of arrivals, resulting
from the big snowfall

CORN—Western cash markets easier
and st snme polnts ecauntry Burchases
nrger Vislb'e surply In UUnited States
phowed f(scranse of A8 000 husheln com
pared with Increase of 031,000 last year
‘Bradatree’’s’”  viable Incressed 271,000

bushels, compared wmith 712000 incrpnss o
year age  Local camh market steads; No
2 yellow kilp dried quoted at §1 84, No 2
mixed, $1 70 ¢ £ New York prompt ship-
ment. Argentine, §308 ¢ . (o arrive.
OATS—~Tha rxport
slow.  The vlsihle pupnly showed deorsas
for weak of TH4,0N0 hushaele compared with
increnne of 1,011,000 pre'lovs week nnd do.
crange of 26,000 last yaar. Loca. ensh mar.

ket steady siandard quoted n' 934§ Ve
No. 3 white, 4% 3 white 834,97
P4c : No | white, 837 03%e.: fancy clipped

G 94c, a’l elevator,
WHEAT--Stocka continue 16 dacresse
nnd  Visible supnly of demestlc  ann

cCanadian wheat tn United Figten abnwed |

loms Af 1 565,000 b oghe's far wisk with to
tal oniy 1T ET1,M00, enmmnared vith T57%1..
000 lust  year, CHradetrest's’”  visible

showed decrean: {n United States and Cans
uds for weck 5,001 000 and total 71,800 .
000, mgainet 163 420000 & year ago.

demand was aga'n |

cilpped white, 55 |
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‘Canada in War Time

The President and General Manager of The Canadian Bank of Commerce Review
Canadian Affairs at the Annual Meeting of the Shareholders.

and Trust Company

York
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ernmant snow map showed snow ooy l\ll
of from 3 inches In upper Misalssippl Val-
ley nnd inke reglons to § tnches In central
enction and 15 to 16 Inches In Northwast.

RYE~Quiet; No. 3 VWestern, §1.99 o 1.
New York.

BARLEY—Steady; ing. $1.26@1.05;
maiting, $1408 145 Calltornia. JLi0@1 00
e L New York.

OHICAGO PRICES

Corn— Mon-
?'I. High, Low, Closs. 3
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Corn Onts,

Last year. 5 i 1477000 1,

SEABOA CLEARANCES.

#ll:u.r Wheat, Cern.
Tuendny. . .oooaeee e B1.000
Last yoar........ 1.0 0000 0.0

U. §. GOLD EXPORTS SLACKEN.

Twin]l Slnce l.‘.‘.lultn Entered War,
875,000,000, Bays Heserve Heoard.

WasHiNaroN, Jan. 0.—8ince the
United States entered the war net ex-
rorts of gold have been §78,000.000, aor
at a weekly rate of $3.160.000, the Fed-
era]l Teserve Board announced to-day.
Hocently @he outward movement has
been curtalied, however, W a weekly
iverage of $886,000. Imports now come
mainly from Mexlco, Canada and Bouth
\merien, while exports are to Chile and
Mexico.

xports of sliver have bean heavy,
fndieating that It has been substituted
in mmny cases for gold In llguldation cf
Ifternational balances Conclusion of
an agresment by which the Government
will eontrol the silver market at & price
tigar §1 is expected soon.

.
CONSOLIDATED EXCHANGE.

the Consolldated suffersd a
gonernl seihack yesterday afternonn after
carly mitength.  U'nited ;lnlu Bter| com.-
man anened at BN, up & rose to 37, 1)
e 808 and closed mt "8%  The generul
renctiin fallowed the dclivery of Prealdent

I'rices in

OUT OF TOWN MARKETS.

Whson's address.

BOSTON,

BOSTON, Jan. L—After early Armness min-
17 shares became weak and closed with
inirly iarge des'ines from the high poin
Other shares followed New York's eariy
suength and closed lower. Bummary:

MINING,
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PARIS MARKET,

PARIS, Jan., 0. —~Trading quist om tne

roum te-day. Three per cent rentes B4

28 eontimes for caph. Exchangs on

on, 37 france 30 centimesr Five per
t loan, 80 france 40 eentimes,

Mingeapolis Graln Market,
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BATTTMORE, Jan. 0.—Prices were ot much
:_hnr..-r-:. but were geasrully fractiomally lower.
i wintuery
| Bulea % Law,
5 [taltimore Wnie EIIFL 1] s
| “‘3: | 104 ™ 1
150 1 s
Loy "y "
10 Py idteon I;‘ l.": V,::
U T o T 2 b ] bk
sty & Dep 1" o1 s s
225 e aston 01 dicayy 41 Ay L
o0 1 aston Ol pe...... 87 Fity &7 6.
O] Vernon 1" 1 11 1"
N um Vernan pf T2 “ e ks
M antile Trust. ., 188 144 1 158
1M M Hank. ...... 1 o o o
5:.5 MY Casuslty T i ki ] ™
W1 Merch & M Transp.. ® fio L [od
184 Northern Central..,. 72 b T kit
0T OR Pidellty.. .., .. 100 10 1m o
160 Enited CRY v 2280 88 My
100 Wasiong ... o % . n 5
w \"‘ 1 -|I' Aipinilainges ‘i!‘z :1‘ o . " 2
W HB&ADPL........ 40 L] i L L]
CHICAGO.

CHICAGO, Jan §—Priee maovemants arratic
Farly gaine 1 to 3 pointe. with Seirs Hoe

burk the leading festure L reamiomary

trend inter resulted in & o a0 decling of
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PITTSHURG, Jan. 8—Tradin 1
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TORONTO, January 8iA.—Ths addresses of Sir Edmund Walker, President,
and Sir John Aird, General Manager, to the shareholders of The Canadian Bank of
Commerce are not only aceepled s authorilative on financial, bul as well on sconomic
and commercial condilions in Canada.

Tha President said:

In consldering our Industrial affairs we find that, dlsregarding as weunl
shipments of gold and bullion, our exports for the fiscal year ending 31st March
Iaat, were §314,706.054 In excess of our imports, and for the following six months
ending 30th Meptamber, the excess was §2£87.674,462, making for the eightesn
months & surpius of §882,201,114 In ths value of our éxports. The gain In exports

. for the fiscal year was §309,811,030, while the Incresss in mports was §334.292,680.

We therefors Improved the results of our foreign trate by §85.010.300 as compared
with the year preceding. The figurca for the broken period Indicate an increass
on & much larger seale. Of the Improvement during the fscal year over 180
milliena Is dues to agrioulturs anmd to manufactures. the tolal Increass from the
mine, the forest, the fisheries, and animals and thelr products being less than
B0 millions. The axports of manufactures amounted to 487 milliona. an Increase
of 237 milliens over those of the preceding year. There Is an Increass In exports
and imports under almost every heading, but the enly very notlceable |ter ‘s that
of §149,830,000 for military stores, munitions of war. #tc., “Imported and remaining
the property of the Imperial Osvernment.” In this there 18 an Increass of
$111,290.000 over the corresponding Meures for 1916, Thesa Imports, mainiy
necsssary to complete munitions heing made In Canada, do not affect this eountry
in & Ainanclal way. Coal cost us §11,500,000 more, sugnr $10.800,000 more, and
provisions, much of which was doubtless exported ugain, $17,800,000 more.

Imports of Metals.

Of the warious forms in which lren. eor. r and other matals are used ag raw
materials, ranging from ore to beams, tubes, wirlng, etc., we Imported about
§42.000.000 more than In 1918, ‘Thess partially manufactured articles some under
A great varlety of headings, but they are all. or nimost all. forms that we should
sventually make In Canada. [ regret to say that articles of luxury still show
rather too prominently In the lim of Importa, and there In not much evidence of
restralnt on the part of Canadians In the purchase of unnecesmary things. A sur-
plus of 550 milllons In our forelgn trade for the 18 months ending Beptember last
leaves, even after Interest on fore!gn Indedtedness has been pald, & sum of monsy
unheard of in the past, and to this Is to be added the remilts of the crops since
roarketed or still to be marketed at prices hitherto unequniled, as well aa the re-
sults of other preducta of our Industry. The fleld crops of Canada for 1917 are
valued at §1,089,000,000. All of this vamt wealth {s, however, needed for the con-
duct of the war, and' the problem of the hour Is how to apply It to that purpose,
wherever It |8 not needed for sume other equally um’t purpose

Covernment Credits.

Great Britain, by shipmenta from various parta of the world through Canads
to the United States. has sent to that country over a bill'on dollars In gold, but
the time has now come when she must have credit for practically all her purchases
and abviously our own Governmen! must have similar credit except to the axtent
to which the cost of the war |ls pald by taxation. The extent to which we can
supply money to our awn Oovernment for Its share In the cost of the war and
also supply money to Great Britain for munitions of all kinds, including the agri-
cultural and pastoral products of Canada bought by Oreat Bnnm,'drp!nal on
how far we are willing to avold spending money on anything unnecessary to
reasonable well-being. and clearly such an effort we have not mada Capital ls
not, however, In any large measure Lelng fixed In betterments, sither by Indi-
viduals, municipalities, or provineial and Dem!nlon governments, and thoughtfu!
people. nt least are spend!ng lesa, and roallze that we are engamed In the struggle
of the agea. Now that the Jnited Stites has entered the war there Is no market
for our securit'es outside our own horders, and therefars we are being put to a
greater test of our economic powgra than ever before. If provinces or municipalities
kave securities to pell they must be«sold at home,

Trade With United States.

In the yesar ending 31m March, 1917. we bought goods te the walue of 865
milllons abrosad and of theas 67 milllone came from the United Btales. As we
seld that country only 230 mill'ons we had to fird %% milllons In money or
sacuritien We can now sell secu-itles nowhere hut at home, and our export and
import business |s dona almost entirely with Great Britain and the United Staten,
We export to Great Britaln enouxh mors than we Import te cowar our shortage
with the United Btates, and a largs sum bew!des. Therefore It 18 clear that In re.
rpect of what we owe the United States that country must lend to Great Britaln
a sum corresponding to our sales to tha latter country, If we ars to contlnus to
trade with the Unlted States. Since the U'nlied Sinten has sntered the war, how.
ever, large orders for war supplies for thelr use have been placed in Canada, and
it in too early to tell hew thess w!il n™oct our trade balanes with that country
1 should net be hard to understand from these frures how vitally Important it is
that we shou'd not buy outslde Cancda a dJdollar's morth of merchandise that s
not absolutely required for eur most pressing national purposs, which Is to win
the war. L

Success of War Loans.

The succeas of the Finance Minister in hin shire of the financing of the war '

I'as been so signal, and ita latest phase |n so well known to you, that ! repeat
vertain detalls now oniy for the Ilnformation of our forelgn shareholders and
correspondents.  In January the !ssus of War Savings (Certificates began and
thus far over 185,000 have been sold, amounting to twelve milllon dollars. The
imporiance of these certificaters, which are lssued 'n denominations of $10. $25. $50
and $100, Is not s0 much the mmount this secured as the opportunity they offer
te almust every individual to save and to take rome share In the natlon's Ainancing.
In March the third Canadlan war lcan was brought out. The amount o be
issued was $180 000,000, the loan being for twenty years with 6 per cant interest,
and the price 96, The net subscriptions, ufter deducting conversions and the
subseriptions of the banks, amounted to §192.000000 Thers were over 40.000
subscribers, as agalnst 23,000 four the firet and 20 000 for the second loan, the
total thus far secured being $350.00° Arn no unusual effort was made, the
results wers very gratifying. 1In A .. e Minister secured In Ne o York, by
two year & per cent notea §100 000 { which 20 millions were used to retire
the balance of a loan obtained In 101 I+ November the fourth Canadlan war
loan was offared. Al that time we had Lefore us the fact that while the Flnance
Minister had readily obtained from the Canadian people what he had asked for,
they had subscribed to the third loan In the proportion of enly about one in every

two hundred,
807,000 Subscribers.

Haring this In mind, the Finance Minwster created an organization calculated
to show what the Canadlan penple could do. An extraord nary body of bond.
dealera, bankers and othor business men, ahded by the 3,000 bhranches of the banks,
in & comparat:vely short campalgn eccured suhscriptions for 417 milllons of dollars
from 807.000 people. If 1o thess we ad! the 155,000 purchases of War Bavings
Certificates’ and disregard the duplication of names. we And that aboutl one In
cight of our people have cenponded to the call  Tha Minister had offerad a [oan

| of $160,000,000, repayable In & 10 or {0 yeara with Gl per cenL Interest lssusd
| st par with a slight advantags in

nierest ta the subseriber in making his pay-
ments. He had stated that subsociptions in excess of 150 miillons would be
sccepted In whole or In parl, ane the hope was that 250 or 300 millions would be
secured.
within the realm of posibility.

War Finances.

The actual disburesments of Canads for ths war to B0th Novemler
amounted to §885,000,000. To this must be adled outstanding expenses und esti-
mates for the balance of the year to cover requirements here, in Great Britaln
and In the fleld of war. These, carofully ¢emputed, Indlcats that at the end of
the year the cost of the war to Canada was about §760,000,000. It Is well known
that, In addition to the task of finding money for sucti vast expenditure, the
Finance Minister has been called upon to ald the Imperial Qovernment to pros
vide for & large part of the cost of munitions, etc, purchased in Canada
dition to advances to the Imperial Munitions Board of 330 miMlons, as much as
22 milllons wes lent for the purchase of checse, 15 millione for agricultural prod-
ucts, and about as much more for other ftems. Against this thers ure offsets In

=

| has placed anll the rallroad lines in the country

It in safe to say that such a figure as 400 milllons was not deemed to be |

connection with the upkeep of our troops and with other matters, but the final
result at the moment leaves Great Britaln conslderably In debt to the Canadian

Government.
The Chartered Banim

A comparison of the Ngures of the churtersed banks as in July, 1914, and In
October last |8 very Impressive., The total llabilities have gresn from §1,325..
282,000 to §1,997,488,000, an Inorease of $672,236,000, the growth In deposita being
$089,837,000 and In note circulation $85.037.000. As against this. louns havo
Increased $128,544,000. socurition §830,742,000, oash §70,573,800, exchanges wiw’
other banks §50,911,000, balances due by foreign banks $20.4230.000, and oepoxn
against excess circulmtion §70,370,000. The addition to loans and securities of
$450,000.000. and that large part of the remaining louns which has taken the placs
of ordinary Industrial loans before the war, represent the fnansial ald rendered
by the banks to the carrying on of the war, but the banks have now to face the
ioss In depoalts which will be caused by the payments to be made for the Victory
Loan. This will In any event meam something between three and four hundred
millions of dollars by next May. It (s true that the money In the erd will return
to the banks In one form or another bul nol neceasarily to the same banks and
not in the samsa form. The loss of Bavings deponits bullt up uver a series of years
and now teansforr-d permanently Into & new form of saving In which the bankn
have no part is be ng barne cheerfully becaune tha reason for it Is Imperative, hut
it would be foolish not to recogniss what & serious and difMcult speration the great
war loan (s to the banks,

Loans to Guvernments.

The banks still hold the Imperial oblications for munitions amounting to ora
hundred million doliars referred to A year ago. and during the past ysar they have
made loans to the Dominion Government more or less contiected with ald to the
Imperial Government. In January they bought Canadian Treagury bille for 50
millions maturing early in 1818, in July and August 70 miilions of three and five
months bijls, amd In October 75 milllons maturing In 1919, [t will be observed
that all of these loans axcept the last have been or will be shortly repald.

The Ceneral Manager sald: We ars crussing the meridian Ioo the second
half-century of the Bank's existence and, pausing to look bagk, we may well
feel satisfaction In what has been scoumplished In & comparatively short perind
of tima. Whila wa hold second place only among the Canadias banks In the matter
of “Total Assets,” we may point to our premlier posiYon a8 regards "Curren’
Loans and Discounts In Canada® as an |ndication of the Importance of the sharo
taken by this Bank in the task of providing for the financial requirementa of the
mercantlls community, and of carrying on the dally business of the country. In
this connection IL I8 Interesting to note that by the ysar 1912 the current loans and
discounts in Canada of thin Bank were three times as great as thoss of all the
Canadian banks In the ysar in which it was founded,

The profits for the yrar amounted to §2.637,655, an Increase of u'n.ooa over
the figures of the previous year but. a3 we have already pointed out, an incre:ne
not at all commensurates with the additional business transacted or the wdditional
responstbllity Inveived Large sadvances have been made (rom time to time (o
both the Duminlon and the Imperial Governmenta, and thess naturally bear |°w
rates of Interest. This may be considered as part of our contrfbution to the cos:
of the war. Wae carry forward the large sum of §1,332,000 at the credit of Profi®
and Loss account '

Twenty Billion Turnover,

The depositsa now amount Lo the very lurge sum of §276,000,000, an Increasa
during the year of 46,629 000. When It ip recalled that not until 1901, thirt: .
tour years after the Bank's extublishment. did the total deposits equal the amourn:
uf this increase, and then vuly after the taking over of the Bank of Brit's
"olumhia, the extent of the Increase and of the difference in scale In Canadi. .
uffuirs will be better grusped We estimate the total turnover of the Bank for th
year ut 20 thousind million dollars. Needless to suy, with the decrcase In cur
trained staff caused by military enlistment, the problim of caring for this vas
umount of business does not grow less 4 Mcult. The Increnses in other itemas of
the llabilitiss do not enll for special remuark, as they are merely the result of the
growth of our business

Strong Cash Reserves.

Tuming to the assets slde of the Balance Sheet, wo ind an Increase (n out
holdings of cash of §5.361,000, of which $1,7:2,000 s In gold snd silver coii
$2.635.000 In Dominion nrtes and $4,000,000 in our deposit In the Central Gold
Renerves. The last item has already been dJealt with. Our caen holdings
represent 1519 per cent of eur deposits mnd circulation and 174 per
cent. of our !iabllities to the publie, from which you will ses that we hava
not deviated from our policy of carrying strong cash reserves In these times of
diMculty angd uncertainty  The large Increases In our holdings of Dominlon anc
Provincial Government Socucitien and of Britlah, Forelgn and Colonlal Publi
Securttles consist principally of Treasury bills of tha Tominton and the lmper's
Government= We hava continued, an opportunity offered, to pealize on our holld-
Ing* of other securitics and thesa show a reduction of §1.610.000. Immediatels
available neore have Increased by BA7.6085000 and now stand at 532 per (ent of
Habilitisag to the publle  Cill Loans are slightly lower than last year, but Current
Loans In Canada have Increised by $16.083 000, the net increase {n the total of ou
Current Loans being §12.067.000, Total Asseta have incroased by S5E847.000 -r
18.39 per cent.

1,121 Women Clerks on Staff.

The menibars of the staff number 623, Including 250 messengers and ot
Janitoes; the total, after the withdrawal of the men called up under the Milita: s
Service Act, will st1ll be somewhat larger than s year ago. The [ncrease ls, how
ever, entirely In untrained women clerks, the number of women being now 1,121, an
Inereass of ahout 400, On the other hard, the number of male officers ham de

 creased by 135, In spite of the additlon o1 a larse number of Inexperienced lade

undar the age of twenty. [aving regard to the continued growth of oue Lusinesy
und to the decrease In genorai sfMalency caused by the changes !n perwonnel, the
burden |ald on our men and women grows heayvier with each succeeding month.
During the year the Cunudlan banks have been called upon 1o maks larga:
advances Lo the Dominlon Government Lo provide for expenditures in connectio:
with the war, and have also mmde advances to thas Imperial Goevernmert for tha
purchase of our wheat crop, In additlon to those wlieady currant for the purehess
of munitlons In Canada  [n all this Anancine ths Bank has taken (15 rull atare
neisting tha Government in the prosecution of the war to the best of its ahilliy
As an item of (ntarest In this conpection we may mentlon that our customers hava
during the year executed munition orders for a totsl of over 84 millions of dollure

Railways a Vital Factor.

Probably few people realize how essential to modern husiness s promet and
rellable rallway service, or how the luck of mich e e Invariably means high
prices to the consumer. No molern busitess could continue {n operation were the
tranaportation facilition of the country suddenly to ba suspendad. A Ml considera-
tlon of the relation betwern delays In transporiation and (noreased cost to the cone
sumer ls out of place hiswe, but It may confilontly be sssertad that prompiness and
repulnrity of service are of fiores Import Woto Misiness men and (o the geners!
public than low fralght rates  Unfortunitely of lute vears Government offorts have
been directed almost entively to the redftun of the latter, while Igrioring alte-
Betner the greater (ngortuncs of the former The ¢eneral Increase in {reight rates
recentiy granted (s 'a step i1 tne pight direetion,

Tho pasw to which the «d!iwaye of the Unitad £tites have been brought |n this
connection Ly well described by our New York in the Heview of Business
Conditions although since his report wus written the United States (jovernment
unuer the control of a Director
Fortunately for the public |ntereat, one

not been depentent entirely upon it
invome from transportation, or the problem toere would have become more acule
The cost of cperation, that is of labour, materials and supplies, Has rlsen enor
mousiy In recent yeara, without a corressonding (nerease (n ths revenus from
transportation. [t Is pot always borne in mind thit the development of Canada

Ageil

Gonei !l to be operated as a single systany

of the grawt Canhdlan railwiay systemns Has

| &nd its nubsaquent Increase In wealth and pooulation, would not hava been possibl -

In ad- |

Without the construction of the rallroads, and that the large numhber af peopie win
have Invested in raliroast securities have. therefore, performed a public servics o
the highest importance, Whatever may have besn the motives which prempted the

| Investment, this sarvice stiil calls for some meanure of tecognition,

LONDOR MARKET,

LONDON,

MINING AND OIL NEWS,

EENNECOTT COPPER CO.—Praduced

Jan, 0.—Ths #tock markst

wag quietiy cheerful to.day., There was A | in Tie er 12,023,000 pounds copper, of
further Olls_hl hardening In Al'lled boodw, | which 7,086,000 came from A:nk':p rn;-
sapecially Franch and Russlan lesuce an? | eptlen and 5,826,000 from mines ln South

the latter wers hard to obialn  Min "1
shares experienced o broadening dermun.
and Argeniine rolls, Brasillan bLonds and
shipping stocks were ﬂrm&v majintolned,
a8 plentiful and dlscount roten I - .
he aales of natlonual war NIPISEING MINES CO., LTD —=Produced
t week wore near 1o the t23.000,. [ In Decomber sllver valued at §310.785
000 mark, constituting & new high record l‘h":- werpe treatad at the company mille
Consnls for monsy olosed 551 Hritiah, & 6800 tons of are. 71 tona high grade,

r cent. loan, 0% Britieh 44 pep oot TOUNGI'ATI EXTENBION MINING CO.—
nan, B0%. Money, ¥4 per cent  DB- | fleparis receipts from operations of mine
oount ratas, whort bille, B 31-32 par eont, D and mill for November MN0.809, current
thres month bllls, 4 1:30. Ggld premivyns  expenses §41,001. aperating profit §5.364,
at Liston, 110,00 =

A Dond for am Idea.

Bo many Inquiries have besn received
by the aecretary of the elearing house
sectlon of the American Bankers Asso.
clution for practical methods of analys
‘ng mecounts of Individusls, Arms and
curporations and the gener®] business of
n banie Itwelf that It la offering & $50
".Aberts bond to the bank man who sends
n the hest plan covering these two bank-
g features

America

MINERAL WELLS PETNOLEUM CO -
Hon lisied prock on New York Curd muare
kot Caplial $100 860,

Custom Receliptas PBOT,.434.

Recelpta for dutise al the Custom House

ofurl wera BROT, 43448, of which B159,.
‘i "0 .-’u !?ar‘ merchandies withdrawn

nnm bonded warehouses and FI4K,082.1)
r recent Importations.

Exports From New York.
Expoarts from New Yark yesterday |
luded: Barley, bu. 4 !? b:a. ’t.:;l
0,488; beans, bu., 90,408; lard, 1bs., 315,000

°
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"~ | THE NORTHERN PACIFIC TEBMINAL

Chicago, Burlington & Quincy

COMPANY OF OKEGON
First Moriguge 6% Gold Bonds, doe

Jdunuary 1, 1933 H
The Farmers Loan and 1 ust Co ny, R '
As Trusies unier the OriguEn mr. :\,, al 'uid cnmp'n,
The Northern Pactfic Terminal Company of Denver Extension Four Per Cent. Bonds,
Uregon, duted Junuary 1, 1s) u'rﬂa
cffern af bonds for the sale 1o o Sinkong Dus Fehrumry 1, 1022,
Fund under esuld mortgige 0 many Bl PROFUOBALR adireassd ta the
bends of aa'd isaii- w8007 20 appliran's i s ofMce. i onsh.i's
to the purpose will redeem uf nol egoe-d- | Mana, s:d w )
INE a premaum of ten per cent ipOn e 010 pam Ve,
rrinctpal, and that it ow purshinem ms'd Den . o
1 s

bondm to the sxtent of the sid 63,517
Lelkg in ite hande far thne purpose, &t the
low el price or prices, not excecding the | i
Fale above piated.
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